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u THE BUSINESS

.jutlemls on Common Stock
Kqiial to 3!). 15 a Share,

Loss Than in 1910.

T,Anc s done by the fulled States
ff(t Co'pnritloti, nccordlns to the

.i rtnort lmrrt broke a'l r r- -

list year, gro.sa sales and earnings . observing this year than In

evjntln I" ll.S3,0C2.S5S. 'ovloua jears.
,0, t,:SI.I73,T79 In 1915. llarnlnits
iTi!Ub!o for on the common

'. ............ ...... ott.l 10 1'. n hnrn I

' - -
ItXX.

nrpired with J 48.45 a sharo the pre-- .
. Tin. r,tul1er ..mount erirtifil

ruas jrai. - .

.jtt.e eontnuiii Mock was rtuo to an es-- ,

..tit(d alloivnnoj of j:3a,4;r.,435 fort
rrf(rl tTiit-- . war Income and excess I

.,. .,xe m. Amii.iii. ItiifiifA fnnfnvpns in... in nay out of lt year'
)(ollihtaiidliip the huge amount of

.nfV to he paid the l.'nlted States Uov- -
(Bxent In the form of taxes, net earn-o- f

the corporation after allowing
if 'nlrre't iliarges and Kederal taxes
.talltd $:9S,S9:,1S0 or only 3S.2S1.997
. than In IMS.
The ihnormal expansion In business

nailed directly from tho war, domestic
nn Increasing 4fi per cent, and exports
,5pr cent. This Increase in business
n) en top of the previous record year
dll

Surplus for the year amounted to
a decrease of 1149,339,147. The

!iri fhrlnkage Is attributed to the
learr war taxes and tho Increase of
Il7.017.f81 In dividends paid common
furrholders during the year as part of
heir share In the prosperity enjoyed by
h!r corporation. On December 31,

U17, the company had a total surplus
c!ll31.66fl,S03.

t.arse ProSta Taken.
Ti. unusually large profits were taken

ijyintapre of to make greater allow-t1- ft

for i xtraordlnary replacements,
.rkopriatlons for expenditures made
hI to he made on authorized npproprla-- 5

for additional property, new plants
i?i (onvtructliin. Appropriations for

made and to be mado for
laQiorliP'l appropriations for additional
jreperl new plants nnd construction
trt 135,000,000, compared with nothing
k previous ear.
l"nuu.il Interest will be shown In the

Dnsolldated balance sheet because of
V rurloslty being manifested by the
jAll" as to how the corporation holds
i' tit sums of money which It has
ind Current assets of the company
v fhrii at 799,997,3?7. against cur-t- ft

liabilities of 340.3Dl,r.S3.
of tlt corporation's assets It has

lUUM.Mo In cash on deposit with
bankers and truf.t companies,

"ii's compares with $14?,394,761 a year
iro. . Is also time bank deposits
.11 fcwreil demand loans of 1S,527,- -
"5, compared with J40.S69.704 a year
'!
ivu Street lias been particularly In- -

w!M In learning Just how much the
'Toralion has Invested and how. Ex- -

hrt to 'ay that It has 233,04 .,22:' In
"irkctahk necurltles. Including United

Ifttte." I.'hertv and Treasury certificate
co- - 'an; furnishes little light In

Empkufi of the comjiany d

Itr.f lirj,'est wjrc In history, owing
I'nthc unusual prosperity sharel bv the
Insipany The pivroll for tho ear broke

re irdi anil amounted to 317.i70.- -

c mipared lth 23.3;r.,;02 in 1916.
number of employees on the payroll105, 'he tne've months also reached

high mark, being 21S,0j8. agaliu-- t
...".6iS in the previous ear. The apr- -

5 wasp received bv tho?o employees,
leK'udme th general administrative and

"illrc force, was M lit a day, compared
I'-- h P25 In 19l Including the general
lilmlrivtratlve and selling force the av- -

ic Jf td by the corporation dally
'1'. ;ih tt li. J3 .1i: Ihn

.inriiPtanic seraruir.
Th "ia' of securities held

IT the rpnrii on shows an Increase
I'f til" 7ii3.ii39. but this expansion if

p:lr .ny to tho fact that tho com-- 1

h Wn purchalng large amounts
l r, te.I M.itcs lerlflcates of indeb!- -

of committee the New
as IVilcrni taxes, us requested by

of the Treasury McAdoo.
ro pruMdi. facilities for tho Incrtas

I' Ivisncfs rceelved and expected to be
tiMurfi from Hip t mi ted Ktates novern- -

'nt i 'ip nrpoiatlon's expenditures last
ir for fio Konlstlon. of additional

fop additions and
i to J121,3;2,S62, of whlcji 29,- -

!o.i"n. was cnargrn to income, can tal
by the. corporailon since

1'if.ndidi-p-
s
on In Ap-l- l. 1901, total
,r within aljout S200 000 OOii nf

W inr valup of the common and
t."'f'r'.d stock ottt't.indlnc.

Ilus.' . xpend turi-- s are plannd for
't rM-- rf Prfr Ull' of :i tnlal if

I fiA Mil which has hpn lvirri..r!- -
etpendituea for iiew plant.", c.
,ildi'ioi s, end b'trr'uent the

iTromi'.m stales that SllM.nou.Ofl'i uini Ie,l vt ir ' .
tor.

vrat
ior nnu louentne on

lf OU'loOk l3 F '
"etip largo demand for lion and MpM

lrluots which existed during 19IS cu
.ued during the year 1917. Tills w.n

Ib'ciscd after entrance of the
I.M States Into the European war.

niliy for certain llr..i of products
"P. nil forthi' war Those

ll'T.a"!!. lamely exceeded the producing
rMf.u of the manufacturers and be- -
laj.c (f t,c l.irgply Increased cont of

ii-- i

raw- - mateilal and supplies, the
for steel products advanced ma-- i

T output of the properties and
'v the subsidiary in

I'V ') it oulte reach' the record tig- -
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'
tuo prpvinus ypar, notwlthstand- -

ns and extensions
d 'ti operation Increased

Tho decrease In pro-ir.- d
output in 1917,

i attributable principally to
w secure sufllclent employees to

.in the plants and to the lack of
service furnish

- with ncccbsary raw materiala

A rur's Kxpendl
, d lures during the year for ex- -

..nd (onstructlnn covered a very
of improvements. Much of

I"" r was authorised under- -
present time Incrcnso the

',M, and facilities ot the plants and
tfoff r', j afl.-i- In meeting the urgent

fP at(.,. nnd other products for
:i- - " ars uiui naval requirements of

-- ' ' i Ud Mates und the largo Uovcrn- -
"ft M pbulldlng proirrnmmii.

in j.uiuarj'. 19l, there was offered to
dip. jee.s of the United Mates Steel
I'OM'ioii und of Hip subsidiary coin- -

rlvllese of subscribing for
rtf ornmon stock of tho corpora- -

o, nt price of $92'per share. Sub-'lio-

were received from i.VlKX
iQ)ee ror an asrgregate of I;
tr. These subscriptions rtprcat

ie u; jtf.7 vr wuu In n

number' of subscribers, and 41.5 pr
ccni. in mo nuniDcr or snnrea RtiDscnDoa
over tho previous year. Tlio conditions
tiltnohed to tho offer atul mibserlptloti,
niddo from tho feature of price, wcro
generally (similar to thoo under which
Hlock haji been heretoforo offered to

Tho usual distribution of irpc-cl- al

compensation to employees on the
b.islu of tho plan adopted In 1003 was
also made,"

EXCHANGE TO CLOSE.

Will Olurrrr Good
t'rliln,' nn Holiday.

New York Htock Kxcliangc Rovernors
yesterday voted to close thai Institution

In otmorvatlon of Good Fri-
day,

l'rlor to the governors' meetlnK there
was considerable difference of opinion
aa to whether the volo would ho to
close. Those In favor of .keeping tho
exchange open contended that a market
for securities should be available owlnc
to the Important cventu now going on
In Kurope. Those In favor of closing
declared that owing to the suffering dup
to the war there was moro reason for

the holiday
compared

dividends

mn4lt'ires

FOR BOND ISSUE

Behalf of 91,000,000,000
Appropriation.

Washington, March Appearing
to-d- beforo Snato and House con

ferees considering the Administration
bill to establish n war (Iname corpora
tion, Secretary McAdoo urged that the
corporation bo given iower to Issue j I

nnfl.ooo.noo in bonds, as provided In th
Kenato bill. Instead of only half that
sum, proposed. In the House measure.

I'rovlslon In both Senato and House
bills for a voluntary system of licensing
security Issues during the war was dis-
approved by Secretary McAdoo, but lie
was told that both bodies of Congress
having rejected the original compulsory
plan the. were powerless to
consider any change.

Thu Secretary miphaslzcd the need for
moro capital than iL'.ono.ooo.nuo, given
under tho House bill. In this connection
the much discussed $43,000,000 New
Haven Itallroad refunding of next month
W.-1-3 mentioned, ami Mr. McAdoo w.ir
quoted as stating other rallroids as well
as many Important puhlic utilities are In
urgent need of financial assistance from
tho Government.

No agreement on the disputed ciucs-Hon- s

w;is reached y by the
but hope was expressed for an

agreement

TO DECLARE A DIVIDEND.

Trunpasre Copper nnd Ohemcnl
Company Mectlnn To-ila- j.

Wall Street heard that di-

rectors of the Tennesi-c- Copper and
Chemical Company at meeting nt
3H3 this afternoon will declare an Ini-

tial dividend on the 400.000 shares of
stock. The story Is that the rato of
pavmcnt will be small and that no

has been reached as to whether
the stock will be put on a quarterly or
semi-annu- basis.

Tennessee Copper's earnings In 191..
according to unofficial estimates
amounted to around J3 a Rut
prollts this year, officials say, are ex-

pected to bo considerably higher In view
of the fact that Its properties bavo been
put In good condition. Its copper rmpui
Increased and tho contract prku for
hales of Milphurtc advanced.

Under the rrigln.il contract Tennessee
received $1 M ton for sulphuric. T1k
tpcent iradjuMinent signed by officials
of this company and the International
Agnrultural Corporation, which takes
all its output, increased tho price on
M pments In excess of lTS.OOO tons and
le than 22r.,000 tons to around $9

whllo on shipments exceeding 22S.O00
of about ?1tons an additional pitiieiit

ton was contracted for.
Total deliveries of eiilpliurle to the

lnirnntiniml Agricultural Corporation.
n.vnnllnir to ofllci.il estimates, will teach
SOO.OUti tons this year. in the contract
tu's rennet.".-!- ' will receive 4.R 1 a ton

r i;r..00 ton.. J9 fir r.o.oon tons and
;in o thereabouts tor 7i.i'uv tons.

CLEARANCES IN BONDS,

(iovrrnlnit 4'oiiimlHee Adopts
Anirnilavent to Itulr Klaht.

To facilitate dealings in Liberty bonds
nticlpatlon tho payment H0 governing of

betternints

STOCK

financier

jesterday

York Stock lixcnange ycmcrunj .iuim'.--
an amendment to rule s of tho constitu-

tion which special clearance
In bonds.

Owing to the hu volumi of Ubert
bonds now changlnp hands the commit-

tee considered it wa.i too dangerous to
,v,r.i tho many deliveries noceeary
when the bonds are not cleared. Here

bonds have not been cleared.
The governors also appointed John

of Taylor, Bates fc Co. as a mem-

ber of the library committee, to suc-

ceed William :. Van Antwerp. Jason
Wc'.cvelt of tho Association of Mock
Ttph.ince Partners was elected secre
tary of the library committee, a
position.

$500,000,000 INCOME TAXES.
1 .v this

new

Ell.rt H r.ary, ehainn.in of tho T.stlninted Amoant lie nrcriTca
op In reviewing thn vpr's busi-- 1 i,v Collector Edward".
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At the of1lre of Collector of Internal
Itevenun William II Kd wards yesterday
it was estimated that by midnight of the
co-- e of this month his books will show
a total In. oine tax collection of Hipproxl-tuate-

J.'.OO.ooo 000. as against J9i'.00i,
una collected lat year. The unices of the

and the corridors leading to
them were Jirnmed with people waiting
their turn to make retiirnw yesteroay.
More than 230 clerks specially assigned
to receiving and tabulating the returns
were at work.

Collector has been given au-

thority to extend the date for making
returns for thirty to thosi. who
show practical reiUons for not being
able to do ho bv the end of Man h All
Important statement wan Issued sester-ria- y

by the Collector on the excess protlls
tax as appneu to pariurrsiups nnu ls

engaged In llnancl.il business.
The statement also Is of Interest to
banks and securities corporations.

PTT York Cualoma Itrcplpta.
KecclptH for duties at the Custom

Holloa yesterday were $166,ri6fi,19, of
which $167. 239 81 was for merchandise
withdrawn from bonded warehouses and
J299.326.3S for recent Importations

FINANCIAL NOTES.

At the annual meeting of tho Illk Horn
Coal Corporation. H. 1). Camden
chofr. In place of tit three
former vlce.presldeiiti. who offlcoa were

'"ThS1 ulvldend meeting of, thy Con.olL
dated Intrratate.Callahan .Mlnlns Com--i,ir- i,

wa to be held last month,
wl I lo held April . The delay la diia to
the fact that the board la waiting for a

. n..M..unu.a ...... I rnnn.report iroin ino vun..i -

jamea A. hn t'een elected a di
rector of the United Alloy meei vorpora-tlo-

to auccaed John W. I'rentlaa. realgned,
llnwanh hua l.ren ttacUd a

director of tha Uond and Mortfaga Guar- -

n,rhe ivarnloat eemmlttee of the Bteek
Ii3hiaf.Yha. aided ll.t W.MMM

,w.tww. "ly " m T

TWO RAILROADS

DELAY DIVIDENDS

Directors of Delaware and
Hudson and Wabash Take

Similar Step.

DUE IN APKIIi AND JUNE

Vice-Preside- nt Williams Says

Action Will Be Taken nt
May Meeting.

Two Important additions to the list
of delayed dividend declarations owing
to the slow prof ress In negotiating con-

tracts with the Government covering
rail operation and compensation were
made yesterday when directors of the
Delaware and Hudson Company voted
to take no action on the 2 per cent,
quarterly dividend, and directors of the
Wabash Hallway voted to tako no ac-

tion on the dividend on the preferred
stock A. Directors of the latter com-

pany announced that dividend action
would bo taken by the executive com
mittee on April 3. W. H. Williams,

of the Delaware and
Hudson Company, who attended the

j prior the tho dlvl- -

present In Washington, said that the
dividend on Dclawaro and Hudson
would be declared at tha May meeting.

The Wabash preferred A dividend is
payable regularly April to Mock of
record April 10. The Delaware and
Hudson dividend Is payable regularly
June 20 stock of record May 29. The
next niectlncs of Delaware and Hudson
itlrei.tirs are scheduled for April 24 and
May !. Kecently the Colorado and
Southern Hallway, although Ita

dhrldends had been earned eight
times or more, deferred action on the
preferred stock dividends and an-
nounced that such action had been taken
lending the execution of tha contrnct
between the Government and the rail-
road. St. Paul directors have repeat-;dl- y

deferred action on preferred and
stock dividends and ut their

neetlng to-d- are expected to continue
he deferrence. In this case nothing

had been earned on the common stock
ind earnings on the preferred were less
than the 7 per cent, requirements.

Had Splendid Year.
Delawnre and Hudson, however, ac-

cording to the annual which was
approved yesterday by the directors, and
which will be puhlie-he- next month, had
one of the best years In Its history In

1917. and earned Its yearly dividend of
.i per cent with a balance In excess of
i per cent, on Cie outstanding

f wioowi.
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000 Mock. Th road's coal op-

erations moro than made up tho falling
off In earnings from rail operation. In
ftddltlon the Government guarantee.
when the contract Is clgned between
Director-Gener- McAdoo and the road's
officials, will provide annual earnings In
excess of II per cent, compared with
tho dividend payment of 9 per
cent.

After the meeting yesterday
Williams (Aid: "The non-ac- -

tlon on the dividends rhould not be cmi- -
j

strued In any eense of the word n n

deference of dividend;. The dividend of
2ii per rent, declared last December
was paid otio week ago, or March 20, lo
stock of record February 2. There Is

no uncertainty about tho company's divi-

dend. It will be declared at thn May
meotlng. 1 thought that tho official
statement Irsued last December clearly

the dividend
It will be recalled that In December

the company abandoned Its ten ear
custom of declaring four quarterly divi-

dends of 2'i rer cent, each pavahle In

the ensuing year and declared only the
for Uio first of 191S.

It Is the pamcnt for the second quarter
that remains to bo declared. At the
time tho bonrd Issued tho following
statement: 'Tho practice of tho

and Hudeon Company for recent
years has differed from that of other
railway corporations In that It has been
customary to take final action upon the
dividend for the ensuing calendar year
during December.

llrclnrc Dividends.
"For ten years the board of managers

has in eath December a
of 9 per cent., paynblo during the

next year In four quarterly Instalments
of
be

I'i tier rent., nil such payments lo
made out of surplus accumulative

meeting In place of tieonor V. Ioree, at to meeting ut which

30

pre-'err-

'iimmon

report

J42.500.- -

Frederic

A. O.

payment

dend action was taken Tho accumula-
tive surplus of the prcent time ns well
ns the earnings of thn calendar year
1917. now for would "
fully declaration

feel
present

to
cash resources nnd require-

ments during tho ensuing Under
it Is plain, without an-

ticipating any future action, It
bo wise not to commit com-

pany Irrevocably to large disburse-
ments to bo made so far In future,

rather to follow the general
of making declarations quar-
terly."

Wabash, it Is Is one
of companies for which

tiov substantial
proposed year compensation

basis. During the part the
ended 30. tho

was In
ami all of Its surplus earnings were

charged
operating expenses.

aovernmcnt'h rental. Walias--
one of several roads that ato post-

poning dividend hoping
time effect detinll contract with the
(lovernment.

a,'j4.H0.'.M

'.'.Ol
l.t

Eiplen
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GOVERNMENT MAY

TAKE OVER GRAIN

Atrcnts Instructed to Ascer-

tain Reasons for With-

holding of Wheat.

There Is a atrong probability that
farmers In the Southwest, WpsI nnd
Northwest, who reluctantly Belling

wheat season, will he
with the alternative of It

icqulsltloned. Word gone forth that
State administrators of the

Administration have been Instructed
ascertain tho withholding
wheat farms. Effort will be mado to

but flagrant cases of un-

patriotic holding will ba summarily
with through process Government
commandeering.

la generally that farmers
have been Influenced of lalo to keep
wheat from the market of the
agitation In the Senato a price

2.o0 'a bushel for this gTaln. this
had to do with the

crop It naturally affects the wheat still
unmarketed. In tho meantime tho big

have been handicapped In serious
way with grinding operations by
the receipts liberal

wheat and flour to our allien
mut bo made. Moreover, lias been

expressed various
local on account limited offer-
ings flour tho for

available dividends, consumption, wnicn wouio miroiy up.

warrant the a 9 per pronounced were the wheat movement
cent, dividend, payable In tho tame man- - larger.
ncr during 191S The latest Washington advices have

The board of that the Indicated that President Wilson and
time Is one of great uncertainly leaders tho Food Administration havo

as nil tho elements which will deter-- 1 not altered their stand on the question
mine cash

jear.
theso conditions

that
would the

cash
the

but practlco

Tho understood.
the a vigorous

from I

eminent a readjustment
of tho three

of
three vears June 1917,

tho of receivers

the property and
This, of

Itt

m t
atlng Is t ine nana ot me

The Is
only

a short
n
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VAN

this con-

fronted
hat

Food
to

for

dealt
tho of

their

for or

ugltatlon

mills a
their

of and
of

thcro
tho

of
of from mills home

of

of grnntlng higher wheat this com
ing season, and It Is strongly Intimated
that any containing this clause
of $2.00 wheat will be vetoed by the
President, Is pointed out that farm-
ers planted a record area of winter
wheat last fall with a Government guar-
antee of only 12 a bushel minimum for
wheat, nnd therefore there would
seem justification for the canes of hold
ing back of wheat of the old crop with
tho parity of 12.20 at central ti -- nlnal

effort will bo made to obtain the points being paI3. Is also emphasize

hands

In to
ourse.

iniome

action in

).

on

It

While

at

In

it

It
that the pre-w- price for tha average of
three years was under 90 cents a bushel
for wheat on and tho Increase In

the meantime must bo an Important off-

set the. arguments of higher cost of
farm labor, farm Implements,
and marketing.

If wheat on certain farms is to be
caused net operating Income to niako an requisitioned this may be done
unfavorable and this oper-- 1 under the powers of the Void

ne

lo

to

Interests to avail themselves of
wheat supplies for the benefit of the
irmy or or tho common for

The fotlowins tabulation sho wheat
In various positions as of March

$8,000,000

Winchester Repeating Arms Company
One-Ye- ar 7 Gold Notes

Dated March t. 1918 Due March I, 1919

Tht fnlloicinp information it tnmmnriirtl from a letter tipn'tl l;i J, .'. Ottmnn, Kiq., Firit Vict-Prttid-ent

and Gtnernl Manager of the Company:

Business The Winchester Repeating Arms Company been carrying on a
successful business in arms and ammunition for over fifty years. In
addition to the Company's regular commercial business, it now hold;
United States Government contracts to the value of over $50,000,-000- ,

largely on a cost and percentage All these contracts are
proceeding satisfactorily and most of the deliveries are ahead of
contract requirement?.

Assets A detailed audit of the Company's books and a review of the Com-

pany's inventory have been made by Messrs. Arthur Young or Co.
Based upon this the Company will show as against this issue
of $8,000,000 Notes nuick assets of $12,600,000 plus a plant

of over $14,000,000.

Debt The Company had outstanding $16,000,000 Notes maturing
March 1. 1918, half of which have paid off in cah and the
balance from the proceeds of the present issue. Except for a bank
loan of $321,000 in connection with the purchase of Liberty

Bo"ds, the Company will have no indebtedness but the
8.000.000 of Notes.

Earnings The Comoany earned last year $2,814,28, of which amount
$1,400,000 was charsed to drnreciation. The interest charges on

new note issue will be $560,000 per annum.

Price 99J4 and interest, to yield over 7K

Bonbright & Company Potter, Choate & Prentice
Incorporated

Kidder, Peabody & Co.

As this entire issue of Notes has been sold, this

, . aiterlisemcnt appears as a matter of record only.
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New York Life Ins. and Trust Co.
52 WALL STREET, YORK

Grants Annuities. Accepts Trusts created by Will or Otherwise.
Manages as Agents for the Owners. Allows Interest on
y deposits payable ten days' notice. Legal depository

for Executors, Trustees and Money in

Accepts Private Trusts and Declines Corporation or Public Trusts

HTATEMENT At of on 14th of Mart Ii. 1015.
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$38,204,731.58

W, Rooaevelt
Ainruxliia Jullliard
Cleveland II. Dodie
ThoniM Denny
Lincoln Cromnelt
l'sul Tuckrrmin

are

reasons

recognized
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after
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I.I ABILITIES.
t'apltnl Hock
Surplus fund ami L'ndlvlded rrotlti. . . .

Depivilu In Trust
Life Insurance Fund
Annuity 1'invl
Interest Due Ucpwltont, Tea, .c . , , .

Walter Kerr
Howard Tnwtwnd

Delano
AUreil E. Marling
Mom-- s Taylor
Kriward M. Townrm!

WALTKR KERB. Prealdant
IRVINO ROK,.Vrtr.

LOUIS ZELM, Aut. .Sen.
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JOHN C. VK.DDF.R. Antl. Heal.
AI.OKKNON J. PUHDV. 4. Key.
WILLIAM IJ. AUSTIN. Aut, trcv.
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Chlcaan Grain Market llrport.
CtttcAoo, March 2". Hopeful iispeclB

of the war developments did u good doal
to In Ins about higher prices In
grain. Corn closed tlrm, "if 'j net
higher, with May 1.25'4 t I.!5b; Oats
advanced "iG'!. In provisions tho finish
varied from 5 decline to nn equal gain.

Advices tho amilps In Franco
continued to dominate the corn pit, nnd
gave prices un upward slant from the
outset. In addition the bull sldo of the j

ntnrket was favored by knowledge, that
suspension of tho grain priority rule on
tho ml Iron tin would tend to curtail tho
movement of tlio corn crop. Announce-
ment of proposed summary action by the
Food Administration In regard to selz- -

ure of hoarded wheat seemed likewise
to be construed as adverso to the bears,
and so too was the fart that business
In the March delivery of corn had been
shut off, especially as all open trades
wcro to be nettled at the maximum limit
allowed, 11.2$ a bushel.

Signs of big wales to export Interests
hoisted oats. Falling off In receipts was
looked for, and word that seeding was
making rapid progress failed to act as
an olTts't.

Provisions averaged a little higher, In-

fluenced by the strength of nnd
grain, lluylng, however, was only of a
scattered character.

WIIKAT reve lopnienta In the grain
tradn eMenlay mnd It appear th.it the
Fi.ed Admlnlatratlun ! about to adopt
heroic ttiparurr to meet the etnri;ency
arlsliiK uut of tho afsltatlon to advance the
price of whe.it to K.iO. )ili-- lias r.iused
farmer to lease marketing th-- lr grain.

CORN Market quiet, but prices were
tradlir rlo.lng with nt gains of c.

l.ociil nh market quotatlona wr-r- ir
regular. No. elluw. $l.!"7V; No. 4 H- -

if.. ij.s.11, i No. r. white. :.:o'j c f. N'
Vork Argentine, corn, K50 f. . b. cars

OAT! Market tlrm and lilfher. closlnc
with nt Balna of tt !r. cavil
market firm; natural, 11.041 I 01 'i .

cllppel white, M.t'idl.10, all elevator.
Kltt Market dull and rlcea entirely

nominal, owing to an abaema or orTerliiKi.
IIAK LEV .steady, foedlns. I1.S1H 1.90;

ii.altliig, i:2.J0 c. f. New Vork.
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Executor TruBtco

Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenuo
At Forty-fir- st Streot

New York

London

Administrator
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Am Light (c Trar pf.... M
A.li ron.l F.lm Power IS
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Am VV V A P. bit pf. ... M
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lV,eral l.t A True pf.... 1".

lias A Kl.vlrlc Seci Kt
lias A Pte.trlc Sees pf.. M
Surtlii-r- htn FJectrte.. .,
Noithern Ohio Klee pf...
Northern nt I. A P 11

Nnitheiti Out LAP rf. 5J
Northern states Power.. M
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FOR 31, 1917

TV'for. rrbruaru J.I. I9S.
To tli( SuxUioMtfi of United Drug Cmpany

It Is with much that 1 present to nu liercitli
thn Matrment of th" I"is1ne.s of .vour coiisolM.it. si ci.mp.iny for

tho scar riidlii Dis (tuber 31. 1017 l.ee.11150 II the
of the iromies mado for the ear nnd mole i:ixs-la- .

nhst.intlil benefit in 1017 of Hie

Foreign Exchange

PUBLIC UTILITY QUOTATIONS.
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gratification
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pone amounts
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will of to our

I to all been
nor to the
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aro and for 111
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stilisldl.11 companies. surplus $1X59,,11,0.1 short time
coMiouiiw eleven months ilUKo surpri- - common only reduction

C clevre--l amoiuit Kxrws Prollts paid, which ostlmat

lncrcifcl Increased prollts $1.10.000.

clearly Theso eaniir.es amply justifi
.v.s'l common Mock Commlttc

eoniivmy- - conllriiuxl prudent conserve resources present.
coHipcratlvo prln. iplcs jour

talth KcvaH testeu mjany. rai"'""".
organization splendid com-

mercial undertaking.
loeito done during

t.hal1 attempt
annual period, burden with complex difllcultles

attending business just passed. result

Interesting they Mck themselves language

figures.

There however, certain Indicative facts which invito
..HentlOtl. COnibillOfl S.llc!
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increase

succeed

.433.SA. i.eiing
thinioi coiliurj ir.llieiy
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Trotlt. which 'corns proportion h,;,.Sal., "" nrt,t upset

.nines 1 vlngs . result of cons.ui.iation
business with relatively 1! ivpcn-- e

I caunot resist temptation thn
rtoxall Stockholders that INCUKASKI) UlSIVKSS dotio an

organliallon .sot is liiniiusss that .vleld, the
should tioi. not. undirprofit. lKcau.so operating expenses

giKMl nianagement. keep pace.

.lust a about Oros years wo ahlo
I to show better than Profit cost material- -

began Increase eo rapidly that tho oar P.Hd tlros ProlU

Kt'e- - In HU7 wo wcro able to nvowr
decline, .vet Net Prollts were greatb

of business thobecauso the
saving of

Tbero . no capital brought parent company

during thn vear. 'I'ho stores, addr--I co,uiw
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comparatively mu.iII amount floating except to
Rubber We of tho Seimloss

Rubber which .lime. 1!17 the issue r.f

of H nrefcrnsl stuck. uvirsiibscnhisl
the stockholders I nited Drug oinpan.v upon tlm

olTontig
Turning to consolidated balani o sheet -

CASH hand. $!,0:7,S7l.so. approximately :ini).000

than It a oar ago, which represents lompoiary fluctua-tlon- n

In balances Wo from 11,000,000 to Jl.500.000
cah. which Is norhial.

ACCOl'NTS AND NDTKS RKCKI VAULK aro
noriiul. This financial of

OOO lioxall Drug Stores throughout I tilled Mates
control tho sale I lilted Company's

hi their respective communities,

during which is liclng accommodated lu pan an

Incrraso in floating of llesides
57.oOO.000 of additional huslne.--s It M necessary to rarrj

larger stocks at prices because
many clafses merehandlso also because

uncertainty of tranaportatlon. retail SUircs alono havo nearly

worth merchandise that Is hand
a that exist months ago.

'1 iiinsisUtiK
'

ItK.AI. AND 111 II.DIMiS
1(1 ILDIMiS ANIJ l,D-l- c

HOLDS
ri uNrn ni: and l'l.vn iti.s

during jenr This rcpn-seut- s

real estate, plant liutdier Co..
i above referred additional inacJilnery mamifacturing

plants, store llxturrs, . Retail Stores. At '

liegtnnhig of ear were upiratlng l.lKcitt's.Ulker- -

' Drug .lore, During tho wo opcn.sl
almost n week, closi-- such1

stores, which a business of oxer .HOO.l .vc.ir

j D N('h M' M'SPIINM: ACCOl NT's
I shire last mainly because of lease. mi stoies

opcnesl PUS have mi Ihls leit,v lease,
holds bo iKCiipiKl. Ilcnis paid with
unexpired Itiiurancc, taxes, of companies
account. '
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